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RAK* 33,033 53,911 76,038 96,295122,917 LA EEFHALRK 2,449 11,316 9,743 13,651 16,907

Bk o 14,081 27,731 40,000 50,000 60,000 %) 4,194 3,736 5,181 6,792 9,106

LM A TFRAT 12,773 17,422 26,298 34,080 46,692 I HHE4l 1,381 2,304 3,976 5,987 7,997

A5 3,418 7,076 7,739 10,216 14,225 EiEHKALLH -1,970 4,456 -1,944  -741 -2,159

H A 2,761 1,682 2,000 2,000 2,000 A& -1,156 820 2,530 1,613 1,962

kR T~ 16,630 19,972 23,757 28,070 30,373 #FEFHALR -7,744 -19,488 -8,851 -10,150 -10,150

K HPEAIEH 791 965 965 965 965 WAL ® -7,180 -6,629 -8,951 -10,250 -10,250

B 3~ 8,219 11,575 15,681 17,787 17,894 %K% ) -1,215  -183 100 100 100

gzglﬁ 2,974 1624 3,624 5624 7,624 @ Hib 650 -12,676 0 0 0

TG T 1,648 1,752 1,970 2,177 2,373 FRKEHALRK 8,933 7,043 11,377 6,499 3,243

;\%J&ﬁﬂ R 2,996 4,056 1,517 1,517 1,517 4RATHH 4,757 2,781 11,056 6,079 2,983

=R 49,663 73,884 99,794124,365153,290  FEARERF 6,179 6,275 0 0 0

Vil iRy 17,890 31,085 47,586 60,865 76,183 it -2,003 -2,013 321 420 260

2 HER 2,245 1,180 8,236 10,315 9,298  IAEE I 3,638 -1,129 12,269 10,000 10,000

LA AT 15,265 28,642 37,816 48,716 64,751  HMIALLH 2,457 14,081 27,731 40,000 50,000

H AR AR 380 1,263 1,534 1,834 2134 HRALELEH 6,080 12,980 40,000 50,000 60,000

EAS AR 5302 7,599 11,491 15,991 20,491

K2 2,129 3,491 7,491 11,491 15,491

JLAFAR - 0 0 0 0 0

HpwdE RS itk 3,173 4,108 4,000 4,500 5,000

ARAt 23,192 38,684 59,077 76,855 96,674

R 1,955 2,195 2,208 2,208 2,208

N 15,355 21,373 21,360 21,360 21,360 * EW 4Lk

BN A 7,143 10,501 15,215 21,396 29,683 RENNFA:RCHN]

)3 B NG AR A 24,701 32,938 37,989 44,170 52,457 AR K& (%)

"V ARPE R 1,770 2,262 2,728 3,339 4,159  Eiljadgk 344  48.1 34.6 30.2 36.9

AR ERE 49,663 73,884 99,794124,365153,290  ElAliEig Kk 50.4 -13.7  46.8 29.8 34.3
JEESE S UINGEE S 36.0 -12.7 39.2 31.1 34.1
KA 88 77 (%)

ZAIREE: $le: BHEL £A4)% 36.3 328 291 282 270

£12A31H 2017A 2019E 2020E 2021E RS 21.0 126 130 131 128

LY SN 19997 29611 39862 51913 71085 ROE 157 103 124 140 158

kR A 12740 19902 28248 37287 51922 ROIC 216 344 420 449 524

B AL e A Hm 96 171 239 260 355 {&EkEEH

HERA 796 1379 1594 2077 2843 K fifE(%) 46.7 524 592 618 631

% 18 % ) 1325 1591 2192 2596 3199 & A1EE (%) -35.3 -62.0 -55.9 -55.5 -585

W 4% A 42 280 220 380 540 AikE 185 173 160 158 161

P = IRALAR K 245 975 1261 1384 1573 i&shikE 1.64 148 141 140 141

NRMNE T FH A 0 -314 0 0 0 EiEHH

R AN E 1344 184 100 100 100 REFFAEE 051 048 046 046 051

2 )38 4832 4168 6117 7941 10663 Ik JE 4% % 281 451 365 365 3.65

=SSN PN 19 62 50 50 50 ARA%E 5.33 3.79 3.65 3.65 3.65

Bk sh ok 3 26 0 0 0 HRHE (L)

)78 %R 4848 4205 6167 7991 10713  HMKE 201 164 213 280 375

B 1344 654 469 987 1199 1607 HEBEBZTIAR 125 516 441 6.18 7.66

A8 4194 3736 5181 6792 9106  HMAEFK T 12.63 15.01 17.20 20.00 23.75

v EPRFR A 316 349 466 611 820  fE{ArbFE

V3 BB 8] B A i 3878 3387 4714 6181 8287 PIE - 450 332 253 189

EBITDA 4989 6414 11564 15681 20763 P/B - 49 4.1 3.5 3.0

EPS (L) 201 164 213 280 3.75 EV/EBITDA - 219 116 8.3 5.9
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NIRRT T EAEFG I TARATE L 5,

AIRAEALE 6 B T EAEFAANE) W1 B P 15 TN KA, I ATE LA, RAIMAS TOMER, BAf T Am s BARE LS, T
KAEKHREADFA R 1B it i 2B R AIRE AL A LR R P . AT B RIS AR LA AL THE R 4 ik E,
JTEAERFRRBAEATAT S A T2 5 B RIS RIS A 94 AR

AIRE PR FAEAT R R AS R LB RSSLR N B, #HEE, BEATARE, EAMETIAKS), BRZTEIRTRAA TR, 1T
F b G AR ARG EIN, ARSI B AERIEDOGF RS AT E P 49 BRI B AR M RIUAAF 20T R, AL 345 %
B R THRARARAERR T B0 . ARG KRS B P RO T IR P HOANAR e AR APAER TR R S ATRARF AR F Ik 2 /R4
A6 LR,

AFRAE P B A R RBALE G B A A KAERIAA T 5, 2] ZAEA T s, TEMBBAEATIRE, RSN TAUEASE, ey
15 B BT AL E MR IT IR T T4 B SIAN. T EGERTat BAL AR 64 1 5 3| B4R KASRAEAT o0 4E, R AR SRAREHLA W A AL
K. BP ALARIRAEBNR I 5P| B SAARIBEAIREHCE R K, A EZ, BASHFLEL
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BAEAMIA G, ARSI, KA T AR R ERE (BH ).

AR FARE T i LA A  BAGR 25| AT AN F E A A58 (1287, HEF AT SABER AR LR ARG B 577 il A o 6931k B
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